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Economic Conference. The want of public optimism that attended its
opening may be explained by the absence of any comprehensive plan
for meeting the difficulties that were recognized on all hands. In
particular, there was a sharp^clash of opinion between those—like the
French—who held that the restoration of an international monetary
standard must precede the lowering of tariff barriers, and those—like
the British—who held that any such standard would be threatened
with imminent breakdown unless the forces that had smashed the
gold standard, including excessive tariff barriers, were first subdued.
Perhaps the paradox was insoluble; but, when the Conference opened,
public opinion in Europe generally believed that a compromise might
be found in a temporary stabilization of the exchanges de facto, by
means of national 'buffer funds' like the British Exchange Equaliza-
tion Account.
The speeches of the delegation leaders at the first public session of
the Conference varied widely in their emphasis upon the different
problems to be tackled. Currency stability was mentioned by most
of the delegates, but in widely varying terms. 'We have to put an
end3, said Monsieur Daladier (France), 'to ths instability of cur-
rencies. The maintenance and restoration of freedom in the move-
ments of gold appear to us essential. How are we to restore the cir-
culation of goods; how are we to make durable economic agreements,
if the measure of value continues to depend on hazard or chance ?9
Signor Guido Jung (Italy) recalled the Genoa Conference's warning
against 'the dangers and delusions connected with the depreciation
of currency', and its advocacy of a rapid return to gold. 'The wisdom
of those warnings', he added, 'has been confirmed by hard ex-
perience.' Dr. Benes (Czechoslovakia) was even more emphatic,
'The stabilization of currencies,' he affirmed on behalf of all the
Little Entente Powers, 'especially of the principal currencies, is the
first condition for an improvement of the world economic position.'
Monsieur Colijn (Netherlands) doubted the possibility of an immediate
return to the gold standard, though he acknowledged its clesirability.
'We might try in the first instance', he said, 'to devise means where-
by the fluctuation in the value of currencies may be kept within cer-
tain limits.' Poland, through Monsieur Koc, suggested another form
of gradualism. 'We should start by stabilizing the currencies of
the Great Powers, which exercise a decisive influence on the
international financial market. This . . . would make possible the
stabilization of the currencies of other countries which have been
compelled to abandon the gold standard as a result of the crisis.'
Mr. R. B. Bennett, the Prime Minister of Canada, presented an even

